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,QIDQW�PRUWDOLW\�YDULHG�VLJQLILFDQWO\

DFURVV�WKH�PDMRU�UDFLDO�HWKQLF�JURXSV

OLYLQJ�LQ�.LQJ�&RXQW\��)LJXUH������

7KH�UDWHV�ZHUH�KLJKHU�WKDQ�DYHUDJH

DPRQJ�$IULFDQ�$PHULFDQV�DQG�1DWLYH

$PHULFDQV���&RPSDUHG�ZLWK�ZKLWHV�

WKHLU�UDWHV�ZHUH�����DQG�����WLPHV

KLJKHU��UHVSHFWLYHO\��GXULQJ�WKH������WR

�����SHULRG��,I�WKHLU�UDWHV�KDG�EHHQ

HTXDO�WR�WKH�UDWH�DPRQJ��ZKLWHV����

IHZHU�$IULFDQ�$PHULFDQ�LQIDQWV�DQG��

IHZHU�1DWLYH�$PHULFDQ�LQIDQWV�ZRXOG

KDYH�GLHG�HDFK�\HDU�GXULQJ�WKLV�ILYH�

\HDU�SHULRG���$Q�DYHUDJH�RI����ZKLWH�

���$IULFDQ�$PHULFDQ�����$VLDQ���

1DWLYH�$PHULFDQ�DQG���+LVSDQLF

LQIDQWV�GLHG�HDFK�\HDU�GXULQJ�WKLV�WLPH

SHULRG�
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7KH�SDWWHUQV�RI�LQIDQW�PRUWDOLW\�RYHU

WLPH�DOVR�GLIIHUHG�DPRQJ�WKH�JURXSV

�)LJXUH��������7KH�ZKLWH�LQIDQW

PRUWDOLW\�UDWH�IOXFWXDWHG�ZLWKRXW

VLJQLILFDQW�FKDQJH�IURP������WR������

WKHQ�GHFUHDVHG�VLJQLILFDQWO\��GURSSLQJ

PRVW�UDSLGO\�EHWZHHQ������WR������

7KH�UDWH�VHHPV�WR�KDYH�SODWHDXHG�LQ

UHFHQW�\HDUV�

$PRQJ�$IULFDQ�$PHULFDQV��WKH�UDWH

JHQHUDOO\�LQFUHDVHG�WKURXJK�������DQG

WKHQ�EHJDQ�D�GUDPDWLF�GHFOLQH�LQ������

7KH�VPDOO�QXPEHU�RI�GHDWKV�DPRQJ

1DWLYH�$PHULFDQV�PDNHV�WUHQG

LQWHUSUHWDWLRQ�GLIILFXOW��EXW�WKH�UDWH

DSSHDUHG�WR�LQFUHDVH�LQ�WKH�HDUO\�����V�

UHPDLQHG�KLJK�LQ�WKH�ODWH�����V�DQG�WKHQ

GHFOLQHG�EHJLQQLQJ�LQ��������$VLDQV

VKRZHG�D�IOXFWXDWLQJ�SDWWHUQ�XQWLO������

ZKHQ�WKH�UDWH�EHJDQ�D�JHQHUDO�GRZQZDUG

WUHQG���'DWD�RQ�+LVSDQLFV�EHFDPH

DYDLODEOH�LQ��������VLQFH�WKDW�WLPH��WKHLU

LQIDQW�PRUWDOLW\�UDWH�KDV�JHQHUDOO\

WUHQGHG�GRZQZDUGV�
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7KH�GLVSDULW\�LQ�LQIDQW�PRUWDOLW\

EHWZHHQ�1DWLYH�DQG�$IULFDQ�$PHULFDQV

RQ�WKH�RQH�KDQG�DQG�ZKLWHV�RQ�WKH

RWKHU�KDV�FRQVLVWHQWO\�EHHQ�D�FDXVH�IRU

FRQFHUQ��7KH�UDWLR�EHWZHHQ�$IULFDQ

$PHULFDQ�DQG�ZKLWH�UDWHV�UHDFKHG�D

SHDN�RI�����LQ�WKH������WR������SHULRG

�)LJXUH�������$W�WKDW�WLPH��DQ�DYHUDJH

RI����PRUH�GHDWKV�RFFXUUHG�HDFK�\HDU

DPRQJ�$IULFDQ�$PHULFDQV�LQIDQWV

UHODWLYH�WR�WKH�H[SHFWHG�QXPEHU��KDG

WKH\�KDG�WKH�VDPH�UDWH�DV�ZKLWHV���%\

WKH������WR������SHULRG��WKH�$IULFDQ

$PHULFDQ��ZKLWH�UDWLR�GHFOLQHG�WR����

DQG�WKH�DYHUDJH�QXPEHU�RI�H[FHVV

GHDWKV�SHU�\HDU�GURSSHG�WR�����7KH

LQIDQW�PRUWDOLW\�JDS
D

�EHWZHHQ�$IULFDQ

$PHULFDQV�DQG�ZKLWHV�GHFUHDVHG�IURP

�����WR�����SHU�������OLYH�ELUWKV�

7KH�JDS�EHWZHHQ�1DWLYH�$PHULFDQV�DQG�ZKLWHV�SHDNHG�DW������GHDWKV�SHU������OLYH�ELUWKV�LQ�WKH������WR

�����SHULRG�DQG�KDV�VLQFH�GHFUHDVHG�WR�����GXULQJ�WKH���������SHULRG�

7KH�GHFUHDVH�LQ�WKH�JDS�IRU�ERWK�1DWLYH�DQG�$IULFDQ�$PHULFDQV�LV�HQFRXUDJLQJ���+RZHYHU��PRUH�ZRUN

UHPDLQV�LI�.LQJ�&RXQW\�LV�WR�UHDFK�WKH�JRDO�RI�HOLPLQDWLQJ�WKH�JDS�FRPSOHWHO\���7R�GR�VR��D�EHWWHU

XQGHUVWDQGLQJ�RI�WKH�IDFWRUV�FDXVLQJ�WKH�JDS�LV�QHHGHG���:H�H[SORUH�SRWHQWLDO�H[SODQDWLRQV�RI�WKH�JDS�DQG

LWV�GHFOLQH�LQ�WKH�QH[W�VHFWLRQ���:H�IRFXV�RQ�WKH�$IULFDQ�$PHULFDQ�ZKLWH�GLVSDULW\�EHFDXVH�WKH�UHODWLYHO\

VPDOO�QXPEHU�RI�GHDWKV�DPRQJ�1DWLYH�$PHULFDQV�PDNHV�IXUWKHU�DQDO\VLV�GLIILFXOW�

D
7KH LQIDQW PRUWDOLW\ JDS� RU UDWH GLIIHUHQFH� LV GHILQHG DV WKH $IULFDQ $PHULFDQ LQIDQW PRUWDOLW\ UDWH PLQXV WKH ZKLWH LQIDQW

PRUWDOLW\ UDWH� ,05$IULFDQ $PHULFDQ � ,05ZKLWH�
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GHDWKV�DPRQJ�$IULFDQ�$PHULFDQV��7KLV�DOORZV�XV�WR�EHWWHU�XQGHUVWDQG�WKH�UHDVRQV�IRU�WKH�KLJK�LQIDQW

PRUWDOLW\�UDWH�DPRQJ�$IULFDQ�$PHULFDQV�DQG�WKH�UHFHQW�LPSURYHPHQW�LQ�WKH�UDWH�
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7KH�OHDGLQJ�FDXVHV�RI�LQIDQW�PRUWDOLW\�GLIIHUHG�DPRQJ�$IULFDQ�$PHULFDQV�DQG�ZKLWHV��)LJXUH������

3UHPDWXULW\�DQG�SHULQDWDO�FRQGLWLRQV�ILJXUHG�PRUH�SURPLQHQWO\�DPRQJ�WKH�GHDWKV�RI�$IULFDQ�$PHULFDQ

LQIDQWV�ZKLOH�FRQJHQLWDO�DQRPDOLHV�PDGH�XS�D�ODUJHU�VKDUH�RI�GHDWKV�DPRQJ�ZKLWHV��7KLV�GLIIHUHQFH�PD\

KDYH�EHHQ�GXH�LQ�SDUW�WR�WKH�ODUJHU�UROH�WKDW�DGYHUVH�VRFLDO�DQG�HFRQRPLF�FRQGLWLRQV�SOD\�LQ�WKH�FDXVDWLRQ

RI�GHDWKV�IURP�SUHPDWXULW\�DQG�SHULQDWDO�FRQGLWLRQV���$IULFDQ�$PHULFDQV�DUH�PRUH�OLNHO\�WR�EH�H[SRVHG�WR

VXFK�FRQGLWLRQV�WKDQ�ZKLWHV��6,'6��6XGGHQ�,QIDQW�'HDWK�6\QGURPH��DFFRXQWHG�IRU�VOLJKWO\�PRUH�WKDQ���

SHUFHQW�RI�GHDWKV�LQ�ERWK�JURXSV�

),*85( ���

0$-25 &$86(6 2) ,1)$17 0257$/,7<�

$)5,&$1 $0(5,&$16 &203$5(' 72 :+,7(6�

.,1* &2817<� ���������

27+(5

,1)(&7,216

��

6,'6

���

(;7(51$/

&$86(6

��

3(5,1$7$/

&21',7,216

���

&21*(1,7$/

$120$/,(6

��

35(0$785,7<

���

27+(5 0,6&�

��

6,'6

���

&21*(1,7$/

$120$/,(6

���

27+(5 0,6&�

��

27+(5

,1)(&7,216

��

(;7(51$/

&$86(6

��

35(0$785,7<

���

3(5,1$7$/

&21',7,216

���

$)5,&$1 $0(5,&$1 :+,7(

6285&(� %,57+ $1' '($7+ &(57,),&$7(6�

7UHQGV�LQ�WKH�IRXU�PDMRU�FDXVHV�RI�GHDWK��SUHPDWXULW\��SHULQDWDO�FRQGLWLRQV��6,'6�DQG�FRQJHQLWDO

DQRPDOLHV��GLIIHUHG�EHWZHHQ�EODFNV�DQG�ZKLWHV���,QIDQW�GHDWKV�IURP�DOO�RI�WKHVH�FDXVHV�GHFUHDVHG�DPRQJ

ZKLWHV��EHJLQQLQJ�LQ�WKH�PLG�����V��ZLWK�WKH�ODUJHVW�GHFOLQHV�RFFXUULQJ�LQ�6,'6�DQG�SUHPDWXULW\��$PRQJ

$IULFDQ�$PHULFDQV��PRUWDOLW\�GHFUHDVHG�IURP�6,'6��SUHPDWXULW\�DQG�FRQJHQLWDO�DQRPDOLHV�VLQFH�WKH�PLG

����V�EXW�GHDWKV�IURP�SHULQDWDO�FRQGLWLRQV�URVH�DQG�RQO\�UHFHQWO\�EHJDQ�WR�GHFOLQH�
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DQG�SHULQDWDO�FRQGLWLRQV�KDYLQJ�WKH�KLJKHVW�$IULFDQ�$PHULFDQ�WR�ZKLWH�GHDWK�UDWLRV�DPRQJ�WKH�PDMRU

FDXVHV�RI�GHDWK���)LJXUH�����
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7KH�ODUJH�GHFUHDVH�LQ�WKH�6,'6�UDWH

DPRQJ�$IULFDQ�$PHULFDQV�FRQWULEXWHG

PRVW�WR�QDUURZLQJ�WKH�LQIDQW�PRUWDOLW\

JDS�EHWZHHQ�WKH���������DQG��������

SHULRGV��DFFRXQWLQJ�IRU�QHDUO\���

SHUFHQW�RI�WKH�GHFUHDVH�

'HFOLQLQJ�UDWHV�RI�GHDWKV�IURP

SUHPDWXULW\�DQG�FRQJHQLWDO�DQRPDOLHV

DOVR�FRQWULEXWHG�WR�FORVLQJ�WKH�JDS�

'XULQJ�WKH���������SHULRG��SHULQDWDO

FRQGLWLRQV�DQG�SUHPDWXULW\�ZHUH�WKH

ODUJHVW�FRPSRQHQWV�RI�WKH�JDS��HDFK

FRQWULEXWLQJ����SHUFHQW�RI�WKH�WRWDO�

)XWXUH�HIIRUWV�WR�QDUURZ�WKH�JDS

EHWZHHQ�$IULFDQ�$PHULFDQV�DQG�ZKLWHV

VKRXOG�IRFXV�RQ�SUHYHQWLRQ�RI

SUHPDWXULW\�DQG�DVVXULQJ�WKDW�LQIDQWV

DUH�SODFHG�RQ�WKHLU�EDFNV�WR�VOHHS�
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H[DPSOH��WKH�ORZ�ELUWKZHLJKW�UDWH�IRU�$IULFDQ�$PHULFDQ�LQIDQWV�ZDV�����WLPHV�KLJKHU�WKDQ�WKDW�RI�ZKLWHV�

7KH�VPRNLQJ�UDWH�DPRQJ�SUHJQDQW�ZRPHQ�ZDV�����WLPHV�KLJKHU�DQG�WKH�UDWH�RI�LQDGHTXDWH�SUHQDWDO�FDUH

ZDV�����WLPHV�KLJKHU�GXULQJ�WKH���������SHULRG�
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7KH�HIIHFWV�RI�WKH�PHDVXUHG�ULVN�IDFWRUV

H[SODLQ�QHDUO\�DOO�����SHUFHQW��RI�WKH

LQFUHDVHG�ULVN�RI�GHDWK�DPRQJ�$IULFDQ

$PHULFDQ�LQIDQWV�E��$V�VKRZQ�LQ�)LJXUH

�����WKH�RFFXUUHQFH�RI�ULVN�IDFWRUV

DPRQJ�$IULFDQ�$PHULFDQV�UHODWLYH�WR

ZKLWHV�LQFUHDVHG�LQ�WKH�ODWH�����V�DQG

WKHQ�GHFOLQHG�

7KH�LPSURYLQJ�$IULFDQ�$PHULFDQ��

ZKLWH�UDWLRV�IRU�ORZ�ELUWKZHLJKW�

SUHWHUP�ELUWK��WHHQ�ELUWK�DQG�XQPDUULHG

SDUHQWV��ZHUH�SULPDULO\�GXH�WR

GHFOLQLQJ�UDWHV�RI�ULVN�IDFWRUV�DPRQJ

$IULFDQ�$PHULFDQV��DV�VKRZQ�LQ�7DEOH

����

E
7KH FUXGH RGGV UDWLR RI LQIDQW GHDWK DPRQJ $IULFDQ $PHULFDQV UHODWLYH WR ZKLWHV ZDV ���� $IWHU DGMXVWPHQW IRU PDWHUQDO

DJH� DGHTXDF\ RI SUHQDWDO FDUH� DOFRKRO DQG VPRNLQJ� PDWHUQDO HGXFDWLRQ DQG PDULWDO VWDWXV� WKH RGGV UDWLR GHFUHDVHG WR ���

��� SHUFHQW &,� �����������
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5LVN )DFWRU ZKLWH

$IULFDQ

$PHULFDQ ZKLWH

$IULFDQ

$PHULFDQ ZKLWH

$IULFDQ

$PHULFDQ

/RZ %LUWKZHLJKW ���� ����� ���� ����� ����� ������

3UHWHUP %LUWK ���� ����� ���� ����� ���� ������

,QDGHTXDWH 3UHQDWDO
&DUH

����� ����� ���� ����� ������ ������

7HHQ 3UHJQDQF\ ���� ����� ���� ����� ���� ������

8QPDUULHG 3DUHQWV ����� ����� ����� ����� ����� �����

6PRNLQJ �����
 �����
 ����� ����� ������ ������

'ULQNLQJ ����

 �����

 ���� ���� ������ ������


'DWD IURP ������� EHFDXVH RI LQFRQVLVWHQW GDWD EHWZHHQ �������



'DWD IURP ������� EHFDXVH ILUVW \HDU GDWD ZHUH FROOHFWHG ZDV ����

7KHVH�LPSURYHPHQWV�LQ�ULVN�IDFWRUV�DPRQJ�$IULFDQ�$PHULFDQV�SDUWLDOO\�H[SODLQHG�WKH�QDUURZLQJ�$IULFDQ

$PHULFDQ�ZKLWH�JDS�LQ�LQIDQW�PRUWDOLW\���'HVSLWH�WKHVH�LPSURYHPHQWV��ULVN�IDFWRU�OHYHOV�UHPDLQHG�KLJK

DPRQJ�$IULFDQ�$PHULFDQV�
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7KHLU�SUHVHQFH�VKRZV�WKH�QHHG�IRU

IXUWKHU�SURJUHVV���/RZ�ELUWKZHLJKW�LV�D

SDUWLFXODUO\�VLJQLILFDQW�FDXVH�RI�LQIDQW

GHDWK���$�GHFUHDVH�LQ�WKH�ORZ�ELUWK

ZHLJKW�UDWH�DQG�RU�LPSURYHG�VXUYLYDO

DPRQJ�ORZ�ELUWKZHLJKW�LQIDQWV�ZRXOG

UHVXOW�LQ�D�ORZHU�LQIDQW�PRUWDOLW\�UDWH�

$V�WKH�IROORZLQJ�GDWD�VXJJHVW��LW�LV�WKH

KLJKHU�ORZ�ELUWKZHLJKW�UDWH�DPRQJ

$IULFDQ�$PHULFDQV�UDWKHU�WKDQ�SRRUHU

VXUYLYDO�RI�ORZ�ELUWKZHLJKW�$IULFDQ

$PHULFDQ�LQIDQWV�WKDW�FRQWULEXWHG�WR

WKH�LQIDQW�PRUWDOLW\�JDS���6LPLODUO\��LW

ZDV�WKH�LPSURYHPHQW�LQ�WKH�ORZ

ELUWKZHLJKW�UDWH�DPRQJ�EODFNV�UHODWLYH

WR�ZKLWHV�WKDW�OHG�WR�D�OHVVHQLQJ�RI�WKH

JDS�LQ�UHFHQW�\HDUV���7KH�WRWDO��ZKLWH�

DQG�$VLDQ�ORZ�ELUWKZHLJKW�UDWHV�LQ

.LQJ�&RXQW\�KDYH�QRW�FKDQJHG�VLQFH

������ZKLOH�WKH�$IULFDQ�$PHULFDQ�

1DWLYH�$PHULFDQ�DQG�+LVSDQLF�UDWHV

KDYH�LPSURYHG�VLQFH�WKH�ODWH�����V

�)LJXUH������
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:KLOH�WKH�RFFXUUHQFH�RI�ORZ

ELUWKZHLJKW�LQIDQWV�LV�KLJKHU�DPRQJ

$IULFDQ�$PHULFDQV��)LJXUH�����VKRZV

WKDW�WKH�PRUWDOLW\�UDWH�RI�WKHVH�ORZ

ELUWKZHLJKW�LQIDQWV�LV�DFWXDOO\�ORZHU

DPRQJ�$IULFDQ�$PHULFDQV���7KLV

PHDQV�WKDW�UHGXFLQJ�WKH�RFFXUUHQFH�RI

ORZ�ELUWKZHLJKW�DPRQJ�$IULFDQ

$PHULFDQV�LV�D�NH\�VWUDWHJ\�IRU

GHFUHDVLQJ�LQIDQW�PRUWDOLW\�

7KH�PRVW�LPSRUWDQW�VWUDWHJ\�IRU

UHGXFLQJ�WKH�ORZ�ELUWKZHLJKW�UDWH

DPRQJ�$IULFDQ�$PHULFDQV�LV�WR

GHFUHDVH�WKH�RFFXUUHQFH�RI�SUHPDWXUH

ELUWKV���7KH�SUHWHUP�ELUWK�UDWH�DPRQJ

EODFN�EDELHV�KDV�GHFUHDVHG

VLJQLILFDQWO\�VLQFH�������DV�VKRZQ

DERYH�LQ�7DEOH������,PSURYLQJ�DFFHVV

WR�SUHQDWDO�FDUH��IXUWKHU�UHGXFLQJ

VPRNLQJ�DQG�VXEVWDQFH�DEXVH�

GLDJQRVLQJ�DQG�WUHDWLQJ�JHQLWDO�WUDFW

LQIHFWLRQV�DQG�DGGUHVVLQJ�VWUHVV�DQG

ODFN�RI�VRFLDO�VXSSRUW�DUH�DOO�SRWHQWLDO

LQWHUYHQWLRQV�WR�IXUWKHU�UHGXFH�SUHWHUP

ELUWKV�
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:H�FDQ�FRQFOXGH�IURP�WKLV�DQDO\VLV�WKDW�ULVN�IDFWRUV�DYDLODEOH�IURP�ELUWK�FHUWLILFDWH�H[SODLQ�PRVW�RI�WKH

H[FHVV�GHDWKV�DPRQJ�LQIDQWV�ERUQ�WR�$IULFDQ�$PHULFDQ�PRWKHUV�DQG�WKDW�GHFUHDVHV�LQ�WKHVH�ULVN�IDFWRUV

�HVSHFLDOO\�WKRVH�FDXVLQJ�SUHWHUP�ELUWKV���DUH�SDUWO\�UHVSRQVLEOH�IRU�WKH�GHFUHDVLQJ�LQIDQW�PRUWDOLW\�JDS�

,Q�DGGLWLRQ��H[SRVXUH�WR�XQPHDVXUHG�IDFWRUV�VXFK�DV�KLJKHU�OHYHOV�RI�IDPLO\�DQG�SHUVRQDO�VWUHVV�RU�ORZHU

OHYHOV�RI�VRFLDO�VXSSRUW�FDQ�SXW�$IULFDQ�$PHULFDQ�LQIDQWV�DW�ULVN�
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7KH�QH[W�TXHVWLRQ�WR�DGGUHVV�LV�ZK\

ULVN�IDFWRUV�DUH�PRUH�FRPPRQ�DPRQJ

$IULFDQ�$PHULFDQV���/RZHU

VRFLRHFRQRPLF�VWDWXV�DPRQJ�$IULFDQ

$PHULFDQV�PD\�EH�SDUW�RI�WKH�DQVZHU

�)LJXUH��������$V�GHVFULEHG�LQ�&KDSWHU

,,��ORZ�VRFLRHFRQRPLF�VWDWXV�LV

DVVRFLDWHG�ZLWK�WKH�PHDVXUHG�ULVN

IDFWRUV�IRU�LQIDQW�GHDWK����7KH�IHGHUDO

SRYHUW\�OHYHO�LV�D�JRRG�PHDVXUH�RI

VRFLRHFRQRPLF�VWDWXV�EHFDXVH�LW�WDNHV

LQWR�DFFRXQW�ERWK�LQFRPH�DQG�WKH

QXPEHU�RI�SHRSOH�LQ�D�KRXVHKROG

VXSSRUWHG�E\�WKDW�LQFRPH���$IULFDQ

$PHULFDQV��DQG�1DWLYH�$PHULFDQV�

OLYLQJ�LQ�.LQJ�&RXQW\�DUH�PXFK�PRUH

OLNHO\�WR�OLYH�LQ�SRYHUW\�WKDQ�ZKLWHV��,Q

������RYHU����SHUFHQW�RI�$IULFDQ

$PHULFDQV�LQ�.LQJ�&RXQW\��OLYHG�LQ

KRXVHKROGV�ZLWK�LQFRPHV�EHORZ

SRYHUW\�OHYHO��FRPSDUHG�WR�VL[�SHUFHQW

RI�ZKLWHV���$Q�HYHQ�KLJKHU�SURSRUWLRQ

RI�1DWLYH�$PHULFDQV�OLYHG�LQ�SRYHUW\�

,Q�DGGLWLRQ���������SHUFHQW�RI�$IULFDQ�$PHULFDQ�ELUWKV�RFFXUUHG�DPRQJ�ZRPHQ�OLYLQJ�LQ�KLJK�SRYHUW\

FHQVXV�WUDFWV�ZKLOH�RQO\������SHUFHQW�RI�ZKLWH�PRWKHUV�OLYHG�LQ�WKHVH�WUDFWV�

7KHUHIRUH��D�SRUWLRQ�RI�WKH�KLJKHU�UDWHV�RI�LQIDQW�PRUWDOLW\�DQG�ULVN�IDFWRUV�DPRQJ�$IULFDQ�$PHULFDQ

IDPLOLHV�PD\�KDYH�EHHQ�GXH�WR�WKHLU�KLJKHU�SRYHUW\�OHYHO���$OWKRXJK�YLWDO�UHFRUGV�GR�QRW�KDYH�LQFRPH

LQIRUPDWLRQ��OHYHO�RI�HGXFDWLRQ�ZDV�DGGHG�WR�WKH�ELUWK�FHUWLILFDWH�GDWD�LQ��������(GXFDWLRQ�LV�DQRWKHU

XVHIXO�PDUNHU�RI�VRFLRHFRQRPLF�VWDWXV��0DWHUQDO�HGXFDWLRQ�DWWDLQPHQW�RI�OHVV�WKDQ�WZHOYH�\HDUV�ZDV

DVVRFLDWHG�ZLWK�D�����IROG�LQFUHDVH�LQ�ULVN�RI�LQIDQW�GHDWK�DQG�H[SODLQHG�XS�WR����SHUFHQW�RI�WKH�LQFUHDVHG

ULVN�DPRQJ�$IULFDQ�$PHULFDQV��HYHQ�DIWHU�FRQWUROOLQJ�IRU�WKH�SUHVHQFH�RI�RWKHU�ULVN�IDFWRUV���7KH�KLJKHU

UDWLR�RI�ULVN�IDFWRUV�PD\�LQ�SDUW�EH�GXH�WR�WKH�LPSDFW�RI�GLVFULPLQDWLRQ�DQG�UDFLVP�
�
��ZKLFK�PD\�OHDG�WR

KDUPIXO�FRSLQJ�PHFKDQLVPV��LQFUHDVH�VWUHVV�DQG�GLVFRXUDJH�WKH�XVH�RI�DSSURSULDWH�KHDOWK�VHUYLFHV�

)XUWKHU�UHVHDUFK�LV�QHHGHG�WR�LGHQWLI\�WKHVH�DGGLWLRQDO�IDFWRUV�DQG�WR�GHYHORS�DQG�HYDOXDWH�LQWHUYHQWLRQV

WR�DGGUHVV�WKHP�
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,QIDQW�PRUWDOLW\�UDWHV�DUH�KLJKHU�DPRQJ�$IULFDQ�DQG�1DWLYH�$PHULFDQV�WKDQ�DPRQJ�RWKHU�HWKQLF�JURXSV�LQ

.LQJ�&RXQW\���$�ODUJH�SRUWLRQ�RI�WKLV�LQIDQW�PRUWDOLW\�JDS�LV�H[SODLQHG�E\�WKH�ORZHU�VRFLRHFRQRPLF�VWDWXV

RI�WKHVH�JURXSV�DV�ZHOO�DV�E\�WKH�LQFUHDVHG�UDWHV�RI�PHDVXUHG�ULVN�IDFWRUV�IRU�SRRU�ELUWK�RXWFRPHV�VXFK�DV

LQDGHTXDWH�SUHQDWDO�FDUH��VPRNLQJ��DOFRKRO�XVH�DQG�VLQJOH�PDULWDO�VWDWXV���$GGLWLRQDO�XQPHDVXUHG�ULVN

IDFWRUV�PRVW�OLNHO\�DOVR�SOD\�DQ�LPSRUWDQW�UROH��LQFOXGLQJ�WKH�HIIHFWV�RI�UDFLVP�DQG�GLVFULPLQDWLRQ��VWUHVV

DQG�ODFN�RI�VRFLDO�VXSSRUW�

7KH�JDS�LQ�LQIDQW�PRUWDOLW\�EHWZHHQ�1DWLYH�DQG�$IULFDQ�$PHULFDQV�KDG�GLPLQLVKHG�LQ�UHFHQW�\HDUV�

0HDVXUHG�ULVN�IDFWRUV�KDYH�GHFOLQHG�LQ�WKHVH�JURXSV���(VSHFLDOO\�QRWHZRUWK\�LV�WKH�GHFOLQH�LQ�WKH

RFFXUUHQFH�RI�ORZ�ELUWKZHLJKW�LQIDQWV�DPRQJ�1DWLYH�DQG�$IULFDQ�$PHULFDQV��QR�FKDQJH�RFFXUUHG�LQ�WKH

UDWH�DPRQJ�ZKLWHV���$�ODUJH�SDUW�RI�WKH�GHFUHDVH�LQ�WKH�ORZ�ELUWKZHLJKW�UDWH�LV�GXH�WR�WKH�GHFOLQH�LQ

SUHWHUP�GHOLYHULHV���,W�DSSHDUV�WKDW�SXEOLF�KHDOWK�DQG�FRPPXQLW\�HIIRUWV�WR�UHGXFH�WKH�JDS�DUH�SURGXFLQJ

JRRG�UHVXOWV���)XUWKHU�HIIRUWV�DUH�QHHGHG�WR�FRQWLQXH�WKLV�SURJUHVV�DQG�VKRXOG�IRFXV�RQ�UHGXFLQJ�ULVN

IDFWRUV�IRU�SUHWHUP�ELUWK�WKURXJK�LPSURYLQJ�DFFHVV�WR�SUHQDWDO�FDUH��IXUWKHU�UHGXFLQJ�VPRNLQJ�DQG

VXEVWDQFH�DEXVH��GLDJQRVLQJ�DQG�WUHDWLQJ�JHQLWDO�WUDFW�LQIHFWLRQV�DQG�DGGUHVVLQJ�VWUHVV��GLVFULPLQDWLRQ�

UDFLVP�DQG�ODFN�RI�VRFLDO�VXSSRUW���$QRWKHU�LPSRUWDQW�WRRO�WR�GHFUHDVH�WKH�JDS�LV�WR�HPSKDVL]H�VDIH

�VXSLQH��VOHHS�SRVLWLRQV�IRU�LQIDQWV�WR�SUHYHQW�6,'6�
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.ULHJHU 1� 5RZOH\ '/� +HUPDQ $$� HW DO� 5DFLVP� VH[LVP DQG VRFLDO FODVV� LPSOLFDWLRQV IRU VWXGLHV RI KHDOWK� GLVHDVH DQG

ZHOO�EHLQJ� $P - 3UHY 0HG ����� ��VXSS ����������


